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I Do you know

People clamor for recentissues of short
term bonds.

Why?
Becaruse they yield a

large income.

Do you realize that you
assure yourself of a

large income by buyinglong term bonds of
1 equal security now?

We have prepared a

special list of carefully
selected long term
bonds which we will

i eladlv send on request
I -

; Write for List H-i.
I' _

Morton Lachenbittcli& Co
42 Bitwil StiVcb 'KcwYjfU.j

CHICAGO DKTEDIT PHILADELPHIA PITTSOUa»

n=-l
for

Investment
i an Request.

Unlisted Securities
I _

Department

} Private Wires to Philadelphia

. GEO. A. NOP & 33*3
IfNew Vork Stork Exchange

..-.J Philadelphia Stork Exchange1 i" 1 Chicago Stock Exchange
I Now York Cotton Exchange

111 Broadway 1418 Walnut St.
New York Philadelphia

STANDARD!
O i

! Li
ISSUES J
1919

FINANCIAL
STATEMENTS
<11 STAND \ltn <111. < OM|PANIKS ISSUED TO DATE.
T<H>ETHKI< WITH OTHElt
important i\n;ini tTIONA.MI A coiv I'likili aSITEKEVIKW ok THE oil.
SITUATION IN oem. ItA I.
COMAIXKI) IN ol'r NEW
BOOKLET < I hi'11 EDITION J.

Copy on request
:arl h.pforzheimer & cc

Dealer: In Stnnt'ard Oil Securities.

25 Broad St Phones 4850-1 -2-3.1 Croat:

Exempt from
All Federal Income Taxes

$200,0C0
City of

Bessemer, Ala.
7% Bonds
Due July 1, igjo

Principal unit St eii-Annual Interest,
pawiui' ai 4\cw i </r/z i /it/.

These bondr, are the full and direct
obligation of the City of Be..cmer
Alabama, which lies twelve miles
Southwest of Birmingham in one of
the richest coal and iron fields in
the world.

Price 103.50'and Interest

Yielding Ovar 61/2%
Full particulars upon request.

wftirasLi,
Ground Floor, Singer Building
89 Liberty Street New York

Wanlid i.' trinijn
American Type. 6 (all issue*
American Pr. & Lt. Deb. 6s, 201
Eastern Penn. Ry. 5s, 1936
Havana Tobacco 1st 5s, 1922
International Salt 5s, 1951
O'Gara Coal 1st 5s, 1955
Retsbf (Salt) Mining 5s, 1925
1 V Rifil Tf Af-r fn
%M U L m %Xr I
phonn -tor** »q 'o 10 jnhr \y*n at n

....n»w ii. ii»im»"-.njnmw

K

Leather from the Sea
\ i
I TaeOceanLeatherCo.

Common & Preferred Stock

EYER & CO.
48 Pine St. Tel. John 592

Bankers Trust Co.
Nat ional Bank of Com'rc
National Citv Bank
McCLURE, JONES & REE!

Mrmhriit tfrvu York tt»rk I 'in u'

I
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FINANCIAL NEWS
AND COMMENT

Strong; Investment Inquiry in

Response to Lower Prices
and Easier Credits.

!
FURTHER PRICE CUTTING

Various Phases of Worldwide
Easiness Are of ExceptionalImport.

I .

11 y WILLIAM JUSTUS BOIES.

The country has entered a period of
heavy financing1 and merchandise prices
are being stabilized at a level which
will make It easier for people of fixed
incomes to make both ends meet. Thus
creait strain and the extraordinary cost
of living and doing business will be

I lessened. The key to the price situation
Is in intelligent credit control and continuedadherence to the Xteserve Board's
policy of confining loans to really essentialentorpris.es. In no other way
will it be possible to undo the evils of
inflation which long ago would have
plunged the country into serious disturbancehad the banks continued to
finance speculative undertakings. The
country Is headed In the right direction,
business is being readjusted on a sensibleprice basis and those interested In
maintaining high prices for "wool, cotton,silks, textiles, clothing, shoes and
other material have been forced to
liquidate In an orderly way.

Treasury Assistance.

As the Secretary of the Treasury
pointed out a few days ago to farm
organizations which asked special depositsof Government funds in crop sectionsas a "means of relieving the credit
strain, rediscounts for reserve banks lr.
the agricultural area by reserve banks
of other sections are about six times the
amount formerly deposited by the
Treasury to. assist this seasonal movement.He might have added that duringthe eleven montl>s since the Treasuryinaugurated Its policy of Qredit curtailmentreserve notes have expanded
$600,00",(WO, rediscounts secured by commercialpapc-r have increased $1,200,000,000and bankers' acceptances have
reached an estimated total of $1,250,000,OOo.That extraordinary Increase in
credit instruments shows that the countryIs not in need of more credit, but in
such use of existing supply as shall
promote orderly deflation and restore
something like a norrrta! price basis
again. The outstanding fact is that the
American people will not continue to
pay war prices in peace times.

Contributing Factors.

i High cost of government is bearing so
» heavily on the whole world that eleven

out of twelve European countries anticipatea deficit this year and the Internationalfinancial conference In Brussels
has recommended that every country
make efforts to ston extravagance and
waste. The Treasury has just announced
another issue of $100,000,000 of certificatesof indebtedness, although the
Wellington authorities are confronted
with the cssity of liquidating $2,347,791,0n0of such obligations within the
coming twelve months, which means that
Government borrowings will continue to
exercise an important influence on the
money market during the period when
banks will be engaged In heavy financingcalled for by restoration of rail1roads, public utility companies and industrialproperties. We are In the most
critical period of the money market year
and although there are many problems
to solve, the outlook has been vastly improvedby the downward trend of merchandiseprices with the lessened pressureon the nation's loan account. Tt
will take several months before the full
effects of that movement Is seen, althoughthe total strain will bb immediatelyrelieved.

Confident ftond Fluylng.
As merchandise p»lce? decline and

money conditions become easier the
bond market will be bound to improve
and prices of really safe securities advance.The upward trend of security
prices fias been in response to that
movement and reflects the growing con!fldence of the American investing pub
lie in the outlook. Investors through-
out the country are entering the bond
market not with sensational orders to
purchase bonds at any old price but
with requests for good sized blocks of
safe securities at prices showing a high
income return.
Demand has shifted to longer term

bonds. which the public Is taking as a
sort of Income Insurance for the cominggeneration, which Is sound sense b»1cause the opportunity is unusual. Never
\ lthln the memory of men living has it
been poss ble to purchase such a varied
assortment of really safe securities at
prices to yield such generous incomes
as those obtainable from Investments
mad" at present quotations. The bond
market is broadening legitimately and a
larse portion of the 20,000,000 or more
small investors who purchased Liberty i
to help their Government win the war
are salting away prime securities on an
Investment basis whlrh their fathers
never dreamed of obtlining from securitiesof that class.

After Election.

That situation Is extraordinary be'
cause, Irrespective of the possibility of
having chances to take quick profits
during the rises which many look for
after the Presidential election; the proposalfrom a cold Investment standpointis about as alluring as anythin ;

thdt lias been considered by the invest~in-.' public for three decades. Quick
" MoT- -s last week of the 540.000,000

Swift A Go. loan and the $21,000,000
Grand Trunk flotation emphasized the

v growing demand for good securities.
/ Several other loans under discussion
61 range all the way from foreign municipalissues to loans for local Industrials.

Those announcements mny be looked
for any day, because we are nearlng the
season of heaviest Investment, when the
thrifty biaul buyers of this x-ountry.
and that contingent Is larger'than that
m i any uinrr >nunuya, hm.(.dwiiiv«

to reinvest their surplus funds for tho
* coming year. It is thrift Insurance of
f the beet sort ami counts enormously for
*> the creation of healthy sentihu nt to
ft combat Bolshevism and makq the InteN

llgent witrc onrner appreciate that the
Vr lteil Stall s Is God's country after all,
with richer rewards nnd greater encour
a "merit for those who spend > ** tha.i
they earn than Is to be four ! nnywhe.-o
else It* the w »rld. This Is why cml
grants me coming to our shores at the
i its of 5,000 a day and why apostles o(
nnarel % tint this a difficult fleid
tor propaganda work.

StrenKlheiilnx It 1111 run its.

IJallroads nre making noteworthy
progirs* In relieving car shortage and
moving freight, all 1920 records foi

, freight shipments by large system* havr~»ing been broken during the w>-ek of Hep'
tetnber 25, during which 994,687 cart

. were handled, n gainst 887.041 last yeai
and 991,980 during the war rush It
1918. The can shortage wns reduce*

O to s9,947 cars, against 96,114 cars Ir
the preceding week, and by raising th<
Iond line nnd Increasing the mileage o

D ' cvii"". fr, ght cur the roads liavi
obtained facilities equal to those whlcl

,,r would be provided by several thousarx
ZZ ^additional freight cars That la a fln

-

THE NE\
f showing and emphasizes the ImprovementIn Industry since tlie roads were
returned to private control in March
last. The betterment will be reflected
in earnings very soon and prepare the
way for ultimate rehabilitation of the
country's second greatest industry.
Inasmuch as great railroad systems

have come to be semi-public institutions.in the tense that their ownership
is distributed among several million
shareholders, that change has importantbearing on fortunes of that large
portion of the population which looks
on a high grade railroad security as
a peculiarly advantageous sentiment.

TOTAL TRANS,
I

Sales fnr week
j llange 19-0 Dlv. IDiv.l
High.| Low. |Ylc|f1.Un j Baley.l.
46 25 .. ..I 900]Adams Exf
46% (, 25 .. .. 400 Advance R
88% 38% 15.05 6 SSOOjAJax Rubb<
2% 1 .. .. 3300 Alaska Gol(
3 1% .. .. 2900 Alaska Jun
62%! 56 .. .. 115581 Allied Chen
91 89% 7.71 7 SOOlAllled Ch &
53% 28 12.22 4 2700Ia111s Chain
82 70% 9.23| 7 200|Allls Chalm
95 75 9.43 8 500|Am Agrlc (
95 75 .. 81 55|*Am Agrie
96%! 8 1%: 6.57 61 400 Am Agrie C
103% 70% 11.04 8 4400lam Beet Si
93 78 7.41 6! 100'Am Beet S
178% 68%! 13.47 lOf 23001Am Bosch
60 50 8.00 4 500!Am Brake
90 86 .. 7| . JAm Brake!
61% 30%. .. ..; 67001Am Can ..

101 85% 8.10! 71 22001Am Can pf
147% 124% 8.94 12 5300 Am Car &
116V* 105% 6.41 ?j 100 Am Car &
54% 22% ..) . .1 1800'Am Cotton
86 61 9.36 61 400 Am Cotton
15% 9 8.11 30c. 3800!Am Druggi

175 95 4.14 6! 1400,Am Express
30% 10 .. ..) SOOiAm Hide &

122 58% 11.70 7 3700;Am Hide &
52%, 37 10.42 4: 200 Am Ice ...

68 53 10.16 6 100 Am Icc pf.
120% 64% 8.41 6 21300,Am Intern;]
14% 9% 9.09 l! 7001Am La Era
95 61% 4.62 3] 700|Am Linsee;
99% 80 8.43 7 200!Am Linseed
99%! 80 .. 7r 40 »Am Linsec
109% 82 8.41 61 18600 Am Loconv
107 95% 6.91 7! 4001Am Loconn
44 26 .. .. 300'Am Malt &
17%' 11%! .. 16700 Am Safety
30 -2 16 :!4 .. .. 4600|Am Ship &
7:! 52% 6.67 4' 24500 Am Smelt
100% 88 7.571 7 15001Am Smelt &
85 70% 8.18] 6! lOOjAm Smelt
115%! 86 12.00 121 200lAm Snuff .

50 33% 7.89 31 70200!Am Steel I<
93% 85 8.19 7l 200 Am Steel F
142% 99 6.71 71 15700 Am Sugar
118% 102 6.66] 7! 2001Am Sugar
106% 74%! 11.30 10) 580oi.\m Sumatr
105 80 8.05 7' 1001Am Sumatr
100% 92% 9.22! Si 43001Am Tel & 1
2,S3 104%, 9.00j 121 14700jAm Tohacci
210 102 9.32 i2 14900! Am Tobacct
97%! 85%| 6.63! 6| 200|Am Tobacc,

165%' 71% 9.671 7' 8200IAm Woolen
105% 91% 7.51! 71 600iAm Wrltinj
21%' 11 . .1 .. 1200 Am £inc\ L
59% 44 13.331 6 300 Am Zinc. L
66%.' 49% 7.76 4 15900 Anaconda (
23 7 .. ..[ 200 Ann Arbor
6% 2 4700;Assets Real

071 x 23',0 13.011 4. 1100'Associated
74% 57 10.10' 61 600 Asso Dry C
75% 50 ,13.70. 7 100 Asso Dry (7

125 85% 0.67 6 100 Associated
89%! 76 6.82 6 26800'Atch, Top i
82 72 6.39 5 2700! At.-h, Top &
12%! 5 .. .. 7600|Atlanta. Bii
104% 82% 7.18 7 4600 Atlantic Co
20%; is .. .. 1300 Atlantic Fr
1570 1100 1.82 20 7 'Atlantic It
114 [103 6.51 7 600 Atlantic Rt
176% 128% 7.01 10 45001 At, C.ulf &
24 14% .. .. 700 Austin Nlcl
30% 11 27.28 3 200Mitosale* p
1481. 106% 6.291 7 143300 Baldwin Lo
102% 95%; 7.12; 7 300 Baldwin Do
48%; 27%| .. 39800' Baltimore 0
7.3% 40% 7.53 4 4800 Baltimore &
43%l 35 6.58 2% 100 Barnsdall C
154% 114 6.20 8 2100 Barrett Co
lll%!l00%j 6.71 7 100'Barrett Co
32%; 4%; .. ..., . 240.0,13ethlehoui
96% 65 7.45 5 1500 Bethlehem
114 J103 7.67 8 1000 Bethlehem
102% 67% 7.22 6 41100 Bethlehem
15 6% .. .J 300 Booth Fish'
96% S3 9.42 8 400'Brooklyn It
17 9%' .. .. 18200[Brooklyn R
13% 5%! .. .. 72001Brooklyn K
62 48 .. .. 1800'Brooklyn I
8%; 4Va .. .. 5500 Bruns Tern
75% 65 9.30 7 200!Buffalo ft S

129 S4 10.44! 10 2800 Burns Bfo<
27% 10 ..! .. 2400 Butterick (.
11%: 6%; ..j .. 3600 Butte Copp
29% 16 .. .. 1200 Butte & Su
28%' 10% 2400 Caddo Cent
85% 61 9.491 6 1800California 1
46 22% .. 1700ICaltfornia
75%! 65 10.26 7 200'California I
134 110 7.87' 10 77400[Canadian F
11% 8 600 Case J I PI
100 S0% 8.14 7 400 V.se, J I. 1
104% 43%' ..! .. 15400Central Dc«
108% 94% 7.48 7 200 Central Lei
61% 33% 10.06; 4 r>:.00)Ccrro de P
62 40 7.58 4 3o()iCertaln-tee<
161% 74% ;12.7'i 10 24' ".cp-Midler A
68% 47 6.001 4 22600)Chesapeake
17 6 800 'hicago &
23%' 12 ..! .. 700]chica<jo &
r, -1 1 100 ('hie K- R II
17% »%' «-0i C & E 111 p
14% 7 .. ..! 17320jChicago Gt
153% 19%! .. .. 16*;: oChlcapo Gt
44 30% .. .. 72700 Chicago, M
f,3 45% .. ..! 34000 Chicago, M
01V- 67 O.Oti 5 10900 Chlcaro &
120% 98 6.36 7 200Chl & Nort
11174 74% 9.91 s 1'jOO Chloapo l'n
41% 23VaI 49300 Chicago, R
71 % 54 8.57 6 >500 Chic, U 1 &
94% 64% 8.43 7 4000Chic, R I &
72% 58 6.95 5 40oChlc, St P,
95 90 7.71 7 20O|Chic, St P,
95 90 .. 7 100'Chl. St P.
21% 12% MlOOjChllo CopjH
41% 24% 5.66 IV:; 1100/'hlno Copp
92 42 ... 800 C'cv, C, C J
68% 62 7.33 5 30"C1( v. C. C .

106 65 [12.30 8 60",Cluo.lt, Peal
10% 30% 12.80 I 6500 0 :i -Cula
44% 28 8.57 3 900|Col Fuel &
36%' 20 .. ..' 5300Colorado a53%46 7.40 4! 310Col & gout!
C7 60 8.55 51 5300 Columbia G
65% 18 5.06 1 1740oColumhla <

92% 77% 9.06 7 lOoColumbia <
56 43% 8.70 4; HOOComp Tab
SO 55% 9.59 7 OOOC'inyolldaP89%76%; 8.75 7! fioConv.olldatc
93% 73%; 8.19! 7! 29900 Consolidate
20% 9 l20.5l[ 2 3700jCon Inters!
46% 21 %' 10.9l! 3 740 Cor olld tt.
97% 73', 9.30 7 loo Continental
14% 10%! 1 3r.oo:contlncntal
85

"

68 7.35 5 10o Continental
105% 79%! 4.91 30v 0 'nrn 1'ri p

107 100 6.911 71 TOOCorn i»r<"h;
43% 80 7.04 2%| 1600 Cos 11 <V- (

278% 115% 6.10 81 1750" Crucible St
100 92 7.71 71 100 Crucible St
60% 36% 17.50i 7 3»00'Cu»>an Am
m« 00 7.711 7 50 1'1 ilian Am

69% 31*4 .. .. 11800!r"uba Can.
85%; 75 9-23 7 2400 Oula Can»
40 32 .. .. 200 )avi(lsnii <

' 36% 23% .. ..I 300 ra, peers ;
108 83% 8.54 9 900 Delaware t
260% 163 4.46 10 H00 I).), p^ek {

9 2 .... 5200 )r nv r ft I
16% 2% .. .. 13200 D river .<

101 85 8.41 8 400 I >' trolt Pn
13 9% 8.57 1 400 Dome Mini
8 3 .... 1700 Dulllth, s
12% 7 . 700Duluth, 8
67% 36 6.53 2 200 Durham II
28 18 .. .. 2300 M!k JP.rn
29 14% .. .. 100 Mmersnn I!

, 147 60 7.61 5 2200 Dnrtteott .f<
104 92 7.43 7 300 llndlcott .1
21% 9% 25800 r;rie
30%! 17% .. . .[ 10300 Dtie 4 f pi
22% 12% ) 8300 llrie 2d p]

j 95 66% 11.51 8 4' mi I'umoiw Pi
r 91% SO 9.42 8 1 00 Famnni P
i 44% 26% 21.84 7 " 600 Federal Mi
I 108% 97% 6.9) 7' loo higher llm
l 48 19% 15.00 S| 11100 Flsk llubb

36% 20 . .. 1 00 Kreeport '

f 19% 5% ..i . 11" C t : n W
s 77% 49 2.94! 2 -00 Gen \m 1
i 100 89% 0 67! 6) lOolGeneiml CI
1 76% 68% 9.45 6! 2000 General CM

100 90 7.711 7| 1100 General CI

V YORK HERALD, M(
Railroad officials are developing line
teamwork with their operating forces,
and by degrees the railroad worker's efficiencyis Increasing In a manner which
will compensate the roads in part for
the enormous wage increases made by
the Railroad Raoor Board. «The Americantransportation industry Is a contpll-atedorganization, capable of extraordinaryfurther development. Under
the new order of things it will be developedIn a way to pro-*iUe the country
with a sufficient car surplus to assure
the expeditious movement of freight and
further improvement in passenger service.
a r t i n m c i xt tut
ft U 1 I V 11 J 1 11 1 II

WEEK ENDED

1920. 1919. 1918.
4.337.884 7.909,132 8,088,144

III Net
High.| I.»oir.| Last. Chge.

iress 39 S7 3S%| + 2%
ainely 29% 29 29% + %

t 41% 3914 39.% 4- %
1 M 1% 1% 1% . %
eau G M 2% 1% 2 . %
1 & Dye w 1.. 58% 56 56% . 2%
Dyepfwi.. 90% 90% 90% . %

lers Mfff 34% 32% 32% + %
its Mfg pf... 77% 75% 75% + 2%
7hem 84% 82% 84% + 4%
Chem 82 82 82
'hi m pf 87% 87% 87% + 1%
ugar ex dlv... 77% 72 72% 2
agar pf 81 81 81 +3
Magneto 78 73 74% . %
Shoe & Fdy.. 50 50 50 . 4%
?hoe & Fdy pf| 87 87 87 . %

34% 32% 32%
80% 85% 86%

Foundry 135% 132% 134% -f %
Foundry pf.. 109 109 109 . 1%
Oil 25% 23 24% + 1%
Oil pf 65% 64 64
st Syndicate.. 9% 9 9% + %

i 148 143% 145
Leather 11% 10 10% + %
Leather pf... 62% 59% 59% %

38% 38% 38% + %
«... 59 59 59

itional Corp.. 75% 70 71% . %
nco Fire Eng. 10% 10% 10% + %
1 Co 67% 65 Go . 1%
Co pf 84% S3 83 -r- 2 %

<1 Co pf 82% S2%[ 82%
3tive 9674! 94 95% + %
>tive pf 1101% 1101 101 74 -f %
Grain 2774 26 27 . 3%

Razor 16% 14% 15% + %
Commerce... 19 17% 17% %
& Ref 63% 59% 60 . %
Ref pf 192% 90%| 92% +2%

Sec A 73% 73% 73%
100 100 -100

Sundries 38%| 36 38 + 2
ouudries pf...| 86 85%; 85% %
net iut> lUU%i]U.r> + 3
Ref pf 106% 106 1106% 4- 1 ^4
a Tobacco....! 00% 87% 88
a Tobacco pf.| 87 87 87 +1
'el 08% 07% 08% .+ 1%

3 1141 130 133 2
>B 136 128 128 . 4%
0 pf new 90% 00% 00% . %

74%: 72 72% . %
? Paper pf...; 54 ,r.3%! 54 + 2%
& Smelt 12 11% 11%
& Smelt pf.. 46 45 45 1%
Hopper 53% 51% 51% . %

-3 21% 21%; %
ligation ."%' 4 4 %
Dry Goods... 30 23%( 2S% + 5%
roods 1st pf.. 59%I 57%I 59 + 2
roods 2d pf.... 53 53 63
Oil Co 00 00 00 . 2%
c Santa Pe... 80 '.. Si % 88 .. %
Santa Ke pf. 78% 77%; 78% + %

an & Atl 12%, 0 9% . 2%
last Line 10 4% OS 99%
nit 20 18 20 +1%
eflning Ill30 1100 1100
dinhue pf 108 1108 |l0S
W I S S 150% [141% 142 . 3%
iois 17%' 14%! 15 4%
f 11 11 11 1
eomo WorksJll.3% 109 !lll% + %
co Works pf.j OS OS 08
c Ohio 48% 46%! 46% . 1%
: Ohio pf 53% 52%: 53% + %
lorp B 88 38 38

131 12 8 %' 12 9 3
pf 104 GO I '104 + 1%
Motors 5 1% 4%
stool fis 6t»% r. 7M
Steel 8 p c pf. 105 103%. 103% . %
Steel B 72%! 68% Cr'%l %
Ties 7 G% 6%
Idison Co 85 83 85 4- %
apld Transit.. 14% 11% 12% 4- %
T ctfs of dep. 9% 8 0 4-1
nion Gas 54% 52% 53 4-2
t & R It 8% 6%! 7% 4- 1%
usque ctfs.... 75% 75 75%, 4- u%
? 98% 94 96 4-2
o 16 11 15 4- 4%
r & Zinc 7% 6% 6% . %

iperlor Cop... 19% 16%: 17 . 2%
n r. r> ictil isul ir.s/ _i_ i.

iv /n 1U7B **' * T /*

'ack CO 64%| 62V 63%
Petrol 28%! 25%I 25% . 1%
'etrol pf 68% 68 %! 68% . %
'acifip 1129% 125%! 127 +2
low Works.... 11% 10 10 4- %
rhres M pf... 86 84% 86 +3
ither 46 % 43% 43% 1%
it-hcr pf 96 95 95 1
asco Cop 42 39 39%
1 Prod Corp.. 52% 50 52%
lotors 81% 77%! 78% + 1
& Ohio 68% 66% 6G% . 2%
Alton 17 15 15 . 1%
Alton pf 23% 18 18 . 4%
lEqTrctfs.. 14 10 11 1.3%
f Eq Tr ctfs.. 16 10 11 .6%
Western 14% 12% 12% . 1%
Western pf.. 33% 28%! 29% . 3%

it & St Paul.. 44 40 40% . %
ll&StPpf... 65 60% 61% .2%
Northwestern. 84% 82 82% 4- 1%
hwestern pf.. 110 110 '110 + 4
icumatlc fool. 80% 78 80% . %
I & Pacific... 40% 37% 37% .3
Pac 6 p c pf. 71% 70 70 . 1
Pac 7 p c pf. 84% S3 83 . 1%
M ^ Omaha.. 72% 72 72
M & O pf.... 92 91% 92 + 1%
M&Ol 20... 90 90 90
r 14% 13% 14 . %
or 27% 26% 26% . %
t St Louis 61% 58 58 . 2
t St. Louis pf. 68% 68 68% +2%
00(1v & Co.... 69 65 65 . 3

33 31% 31% . 1
Iron 84% 32% 34% 4- 1%
Southern.... 36% 3? 34 . 1

horn 1st of... 54 53% 54 4- 1
* Elec 60% 58% 58% . %

!raphophf>ne 21%! 18% 19%: . %
ir.iph pf....(. 77%) 77%I 77%| . 1
It or<l 47 46 46 ..

tavs nyt u . ^
I rljrar pf.... 80 80 80
das 88% 83 85% + 2%

at. <"a) Min.. 10 9% 9% -f- %
1 Textile ex d. 29% 27% 27% . %
<':,n 75% 74% 75% + 1%
<'andy 10% 10%! 10% . %
Insurance .. 68 68 68 . 1

lief ex d. 85% 80% 81% . %
cts Ref pf.... 101 (101 101 -t- 1%
" 37% 06% 06% . 1
"d Co 133 128% 131
'"1 Co pf...,. 92 92 92 ..

Sugar 41 88% 40 +1
Sugar pf 92 92 92
Sugar 86% 33 31% + %
Sugar p1 76 75 75% . %
lit rnlcal 38 37 37 . 1%
rtlrif. 24 28% 24 . 1

I Pit!son 108 106% 106% . %
W. st ox dlv. 248 212 242 + 3%

tio Grande.... 2% 2 2% + %
Itlo Crande pf 4% 2% 4% -f 1
lied Hy 95 92% 95 +2%

lift 11% 11% ..

S tfe Atl 8 6% 6% . 1
S Atl pf.... 12% 10% 10% . 2%
'd.Ty Mills... 37 36 36 . 1%
*o"l Corp 2178 22%I 2371, + %
ranting 14% 14% 14% . %
'luison 67% 65%; 66% 4- %
ohnson pf.... 94% 9.1% 94% 4- 2%

20% 18% 18% . 2%
f 30% 27% 28 . 2%
r 22% 20% 20% . 1%
vers-Laekv . 72 69 69% +
iyers-L pf... 85% 83 85 + 2%
n & Smelt pf.. 33% 32 32 +1
ly Corp pf.... 102 102 102 . 3
e 20% 19% 19% . %
Texas 23 22 22 . \
.8 VVlgtnore... 7% 7%. 7% Vi
'ank Corp 68 68 68
temlral Co pf.. 89% 89% S97fc + 1'4
K°'' Co 61% 62 63% . 1^
gar Co pf 92 | 92 92 -ft

3NDAY, OCTOBER 11,
There are signs of increasing labor

efficiency and better service being renderedIn many industries in which employershave had u difficult time to set
decent work done. Conditions have
changed from a situation in which were

four jobs for every applicant to one in
several Industries in which are now

more applicants than jobs Hlgtily or:ganized labor la prepared to wage a

tremendous fl.uht against reduced wages
and employers will do everything possibleto prevent it if the workers In-
crease average Industrial outpdts. The
situation Is extraordinary, und In the i

course of readjustment ahead a pressing

E NEW YORK STC
OCTOBER 9, 1920.

Tear to date 1

Range 1920. 'Olv.! dIvTI j
H]gh. | I.i»». [Yield. In $.! Snl..(

172 Tl34 5.791 8j 86001General Elec
42 16%' 5.551 l! 71200!General Mot
89% 72% 8.001 6' 100! General Mot
85% 64%; 9.04 6| 5300 Gen Motor
93 76 9.1l! 7 1900 G Motor Cor
85% 48 112.241 o' 9650 Ooodrlch (»
102% 84 8.331 7| 200 Goodrich (B
65% 31% ..I .. 100 Granby Cons
49% 14 .. .. lOOjOray & Dav
90%! 65% 8.03 71 52400!<ireat North
41% 30 10.45) 4 3600|Great North
38%) 23 7.3 1 2 700iGreene Canu
20% 16 '12.50; 2 1700'Guantanamo
17%: 7 . .1 .. 3100lGulf, Mobile
35%'l 25%] ..{ .. 900 Gulf, Mobile
84%| 41 1200 Gulf States
16 14%I 6.90 1% 500 Habirshaw
46% 21% .. 900!>Iendee Man'
78% CO E.93| 4 4800iHaske!l B
71 46 .. .. 200|Homestake I
23%! 13 7.14 1 2900 Hupp Motor
33 28% 10.43, 3| 400tHydraulic S
116% 75 ..I ..I 6100'Houston Oil
95%) 80%' 7.48! 7) 3200' Illinois Cent
9% 6%! 7.31'60c.; 8700jlndiahoma T20%16 6.25; 1.201 400 Indian Refin
61%| 43% 9.06] 4 4100 Inspiration (
5% 3 .... 36S 0 0! Interboro Cc

16%| 8% .. ..[ 9300 Interboro Cc
27 13% ..! .. 800'lnt Agrl Coi
142%|lll% 6.32 7' 2500 Int Harvest
115 *l"4 6.54 7 1" Int II :rv ( c

51% 18%' .. ..I 570(1]]Int Mer Mai
111% 70%] 8.00 6 3700)Int Mer Mai
170 37 .. .. 1000 Internationa
84 72 9.49 7' 2*10 Inter Motor
71 59% 11.48 7 20 Int.er Motor
36% 15%) .. ..I 10000 Internationa
88 SO 7.32 6 600 Internationa
91%' 62% .. .. 640 Internationa
79%] 70 8.23 6' II '( Inter Paper
47%; 2S .. .. 50500 Invincible O

13%' 4 .. .. 1800' Iowa .Centra
51% 36% .. .. !' iron P .due
7%! 5% ...! ..) 24600'Tsland Oil &
21%; 3% ..; .. 3500!Jewel Tea .

44% 7% ..! .. 25001Jewel Tea p
30 17% 5.G31 2 300 Jones Bros
27%] 13% .. . J SSOOOlKanras City
52%' 40 8.061 4 86001 Kansas City
118 85 9.421 8 200 Kayser, Jul!
152% 52 7.40! 4 10290!Kelly Sprint
1% % .. .. 1105O :Kfiiv Sprlnp

105 91 8.69] 8] 100]Kelly Sp Tir
33% 22 ! 8.1 i! 2 85:' i;. ,rt (
10 3 ..! ..! 500! Keokuk & D
48% 12% 110.06 (1.20 11200 K. vstone Tl]
91% 60 9.60 6! 5300!Lackawanna
4H 3"> .. .. 3100]Lac!p<Je Gas
21% 8% ..! .. 3800'Lake Erie &
40 | 16 I ..) .. 44001Lake Erie &
38% 18%]10.00 2 1800iL< Rubber
55% 39% 6.51 3% 173O0iI.elv.h Vail.

207 1130 8.34) 12 400 Urngfett & M
J I.VU< l| IW I'll UL .,1

36 18%! 9.52[ 2 10400 l;oows Inc..
28 11%: ..! ..! 2900|Loft I no
70 30%: ..! . 500 Loose Wiles

100 03% 7.48j 7] 100[Loose Wiles
183», 125 8.57 12: 1300 l.orillarrl (P
112%. 04 6.66 7 3200 Louisville &
69-14 60 9.36 6! 100!Maekay Cos
64% 59 6.781 4! SOOMaekay Cos
45 15 ..I .. 200|Mallison & f
80% 52 12.28 71 2«'0iMiillison & <_
151% 87% 11.02; 10 70'%Manati Sug;
5". Ls 38 % .12.78j 7 320 5i nhetl.tn
57% 38%i .. 7i 1 s'Manhattan
33% 20 7.06 1%: 400 Manhattan 8
30% 10% 9.76 2 SOOlMartin-I'ari
38 3% .. .. 7000 Maxwell Mo
35% 3% .. .. 700 Maxwell Mn
63% 7% .. .. 45001.Maxwell Mo
67-% 0 .... lOOO'Maxtvell Mol
30% 4%! .. .. 11001Max well Mo
30% !%' .. 200JMaxwell Mo
131% 70 111.27 8 23001 Ma j s Dept
222 14S 6.23.: 12 8S80olMexican j.t.t
26 18% 10.32! 2 1200,Miami Copp.
71% 10%! 8.89 1.60| 40400JM (Idle State
52% 37% 10.36 4 12400;Midvale Slot
21 9 ..I 15200 Minneapolis
90% 63 8.05 7 800Minn, St I' i
94 80% j 7.711 71 MjMlnn, si P
60 [ 50 7.20[ 4' lOOjM. fit P& S S
11 3% .. .. 33S00|Misyourl, Ks
18 7 .. .. II200!Missouri. i<;
31% 21 .. 56400 iMissouri Pa
69%; 36 .. .. 27600 Missouri pa
69% 59 4.6S 3 80QjMontana Pc
40 27 ..} .. 1700iMont Ward
51 29% 13.56j 4| 30o'Muillns liod
111% 100 G.541 7 loOKVash. Chat
40 32 10.29; 3%' 30o National Ac
86%' 44 .. ..I 6100 National An
97 83 7.86' 7! 2200l.National An

123 J105 C.66 7 300[NatlOnal Bit
116 103% 6.66 7 3(.0|National Bii
80 30%; .. .. 9oa National <-k
13 6%j ..1 .. 700lNational Co
89% 52 ,10.36 6 400jNatlonal Er
93% 70% 8.00 6 100 National L*
110 100%! 6.661 7 200!National Lf
16 r.%1 . . .. 100 Nat R R of
8% 4% .. .. 37900 Nat R R of
17% 10%; 8.57i 1 290"'Nevada Cor
60%! 31 ..) ..I 650OINew Orleani

117 89 10.44, 10 IGOo'New York J
81% 64% 6.82 5 5070O!.\ew York
56%! 23%) .. 1400! New York, (
62%; 41% 8.06 61 SOo'n Y, Chic 4

20..l ! «(?*! York 1
61 44% (>.4;; z% oou;.\cw 1 oik i

371,;' 23%' .. 42710 New York, I
27 ^! 16 4.17 1 11400 Now Y'ork. <

24 10 .. .. 6011 Norfolk Hoi
i0S%| sr. 6.01 7 7300 Norfolk & V
72 .fit 5.84 4 100 Norfolk & \
60% 48 8.23 r. 2600[North Amei
92^41 66% 7.88 7 66600 Northern P
'77U 3S 12.T.0 5 1500! Nova Scotia
22% 12% 4. >0 50c 500 Nunnnlly &
29 % IS 13.51 2 %! 20o Ohio Body {
574 3% 10.00 40c. 6400 Oklahoma I
9%| 5 .. 1500 Ontario Silv
28%l 26% 7.371 ?i ir.00;Orpheum CI

157 [107 6.40 8 loo otis KIevat<
41% 1»%I .. ..I fiOOloiis St*el .

65 46 6.22 3 800 >wens Bottl
78 27 14.29 4 8500j Pacific I)evt
61% 41% 9.46 r.l 310i) Pacific Gas
46 37 .. .. 500 Pacific Tel
116%I 76%| 6.68 «' 88590 Pan An Pi
111% 67% 7.36 fi 8800 Pan Am Pei
43% 37% 6.02 25358 Pennsylvanl
86% 16 .. .. 390" Penn Soabo.
42 27 .... 140"" People's Oa
18% 9 .. .. 160o;Peoria A Ea
32 22 .. .. 248"U Pere Marqtl
57% 39 .. 170" Pere Marqu
68 56 7.71 5 30" Pere Marqu
42%> 30% 7.69 2 16100 Philadelphia
44%! 33 .. .. 1900!Phillips Pet
82%j 33 .. .. 460Oo Pierce Arm

1 (>*>' r . > V i r<
23% 11 .. .. 6100 Pierce Oil C
ft* 7ft ft.Sft s 180o! Pierce Oil C
fiftV* 61%! 7.42 fi 14600 Pittsburg Ci
01% 84 6.9* fi 40" Pittsburg C
3»% 2114' .. 6600O Pittsburg &
80%. ««7*| 7.4o fi 7S0n Ilttsburg ^
27%! 12V41 6.001 1! 1100'Pond Creek

113'i,I *1 8-39 *' 2000 Pressed ate
101141 9fi 6.01 S 700j 're se d Ste
fiS 54 I fi.ir.'i 41 600!Public «erv

124 (100 7.0ft s 18001 Pullman Cc
120 65% 11.69 8' 11300 Pubt.a Alios
50%) 26 Il0.2fi li fiOOO)Pure Oil ..

106%) 88% 8.41 8' ftOU R illway 3t«
29 22%; 6.62 1.161 100 Rand Minei
22%' 13% 8.">7 1 4100l!;iv Consul
101%' 64% 4.11 4 269300; Rending ..

47%! 32% 4.26 2 Sun R. ,,Un« 1st
60 V* 33% 6.00 2 4700 Pending 2d
91 45 .. 1800 Iteinlngtun
93% 34% .. .. 1800 Roplosrlo fit
66% 25 .. .. 2700lnei)Ublic M
124%! 72*', 7.S? i, 24100! Republic 11,ior.%1 »2% 7.31 7 fioo'Republic Ir

, 23 10 100 ltoli< t Rnls
84 70 10.00 7 100 Hub* It I toil
123%I ;:»% 6.1 oi5.20I 201< Poyal Imtc

, 17% 14 S.33 1 1 <500 t Joseph 1
I 337* I 64 -t Louis &

48%! 2.3%I ..! 280(llBt Louis A
t.

1920.
question la whether or not It will be
possible to Incroaao Industrial output
to make practical for employers to continuehighest wages that American industryhas ever paid. If war prices
ir.not be continued in peace time the

question arises whether or not It will
he possible to pay workers war wages
in peace times also. Thus interesting
problems ailse and emphasize the difficultyIn forecasting accurately "probnbio
developments of the next three months.
Mmy uncertainties are to be reckoned
with, but In general It Is true that
rtrong points more than counter bal-
iinre wean unco.

)CKEXCHANGE
1920. 1919. 1918.

Ifi9.4s2.l84 Vi 284.726,1)87 102,614.519
Net"

High.! L.ow.| Last, Chge.

Iric Co 142 %T36 13814 3%
oi-s ex dlv... 19%: 17% 17% + 74
ors pf ex cMv. 75 75 75 +2
Corp deb 68 64% 66% 4- %
p deb pf 7 p c 78 76% 76% 4- %
F) 52 J 48 49 %
F) pf 81 84 84 . 1%

10I M & S 34% 34% 34% . %
is 14 14 14 . 1
ern pf 90%I 86% 87% . 3%
em Ore ctfs. 31%! 38% 33%
nea Cop 28% 27% 27% %
Sugar IS 16% 16% . %
& North 17% 15 15 . 2%
A: North pf. 85% 33 33 . 2%
Steel J 50%' 50 50%. + %,'
Elec C I 15% 14%! 14% 1
ufacturing .. 23 21 %: 23
arker Car... 69%! 67%! 67%
dining 47 46 47 +1

14% 13% 13% %!
teel 29% 28% 28% 1
Co 108%!103%!104 . 2

ral 97%) 94%l 95 . %
t«f f 8% 7% 8% + 1%
ing .. .. 16 16 16 . 3%"
"on Cop ex d. 46% 44% 44% . %
n Corp 5% 4% 4% + %
in Corp pf... 167, 14%! 15 4- %
-P 21% 20 20% -f %
;r Co new... 115% 110 |110% . 1%
pf new '107 1107 !107

*Ine 22% 19 19 . 2
*ine pf 77% 73% 75 4- %
1 Mot Truck.l 39 37%J 39 -f 1%
Truck 1st pf 73% 78%! 73% . %
Truck 2d pf.' 61 60 61 4- 1%
1 Nickel 19% 17%' 17% . %
1 Nickel pf.. S3 81%I 81% 4- 's
I Paper .... 777s! 74%] 74%! . %
pf stpd ex d. 71%: 72%. 7278 4- 1%
II 55%. 28 30%! -- 4%

1 13%! 11%; 11%] . %
< Corp '43 11 42 % 4- 1
Trans Corp.1 6%| 6 6%| . %

6% *1 6% 4- 2%
f 18 9% 17 + 8%
Tea 18% 17% 1"% . "i
Southern... 27% 2*i 24% 1
Southern pf 52% 48% 40% + 7x
us & Co-. 88 85 85 S
tfleld Tire... 57%! 54 54 . 1%
'field T rts... l%j % % . %
e 8 p c pf. .. 92 92 92 . 1
'opp 25 23%. 23%;
»es Moines... 10 9%| 0% 4- %
re & Rubber. 14% 12% 13% 4- %
Steel Co.... 65 <11 52% 4- %
of St L. 46 38% 46 4- 7
Western.... 24% 21 21 .1%
Western pf. 40 36%I 38%' 4- 3%
& Tire 21 18% 19% 4- %
y 55% 52% 53% . 1%
vers Tobacco'145 144 1144 . 1
yers Tob pf. 100% 99% 100 .. I

21% 20%I 20% 4- %
13% 12% 13 %

Biscuit 41% 40%j 40%
Bis 1st pf... 95 95 95 4- 1%
Tobacco 147% 140 140 . %
Nashville... 108% 106 Il06%! . 1

64 64 64 4-2
pf 59 59 59

"o IT R 16 15% 15% . 2%
"o H R pf... 57% 56 67 . %
ir i. 92% 87% 90 .2
Kiev guar... 56 50 55 4- 5%
Kiev guar..! 48% 48% 48%

shirt 21% 21 21% 4- 1%
v. Corp 20%' 20% 20% 4- %
tor 5 3% 3% . % :
iter ctfs 4% 4 4 4- %
tor 1st pf.... 11 7% 8% . 2
:or 1st pf ctfs 11 9 9 1
tor 2d pf 6%] 4% 6% 4- 2%
tor 2d pf Ctfs 4781 4% 4% + % 1
Stores 72%! 70 71 4- 1%
roleum 191 )183% 187% 4- %
IT 19%' 19% 19% 4- %
a Oil 16% 14%! 15 %
& Ord 39% 37%' 38%j 4- V,

& St L, new. 21 18% 19%' . 1%
i S S M 90%| 87 87 4-2
& S S M pf.. 92 92 92
ML Lines.. 55% 55% 55% 4- 2%

tr. & Tex 7 4% 4% . 2%
in & Tex pf.l ll%i 7% 8% . 3%
eiflc 307i 27% 27"x . 3
clflc pf 55% 51% 52% 3%
iwer 67 64 64 4- 3%
& Co 29% 26% 277<, 4- %

y 29% 29% 29% 4- %
iX »I i^OUlS. .. I'-ll 1VI 1VI

mo Co 34 33 33% 4- 1%
iline & Chem. 58 55 56 . 1%
i & Chom pf. 90 80 89 . %
50iiit Co 107 106% 107 + %
scuit Co pf.. 107 106%|106% 4- %
itik & Suit... 34% 33% 34% 4- %
ndutt & Cable 7% 7 7% 4- %
lam & Stamp 59% .58% 58% 4- %
ad Co 75 75 7o . %
ad Co pf 106 106 106
Mox 2d pf.. 16 15% 16 4- 1%
Mex 2d pf... 8% 6% 6% . %
Copper 11% 11% 11% 4- %

b, Tex & Mex. 60% 58% 59%
Mr Brake 97% 91 96% 4-3%
Central 81% 77% 79%I 4- %
'hie & St L.... 51 51 52% 2%
St L 2d pf... 62% 60% 62 . 3
Dock 27% 25 26 4-2
)oek pf 46 45% 46 4- 1%
si H & H 36% 34% 34% . 2%
')nt & West.. 27% 24 24 . 2%
ithern (22 21% 21%!
Vostorn !l 03% 101 [101 1.2
Vestern pf... 68% 68% 68% 4- %
-lean Co 60% 56 60% 4-3%
neiflc 92% 88 %| 88%! . 2%
SAC 42 40 40 . %
Co 16 12%| 12%| . 1%

ir Plower Co.. 18% 18 18% 4- %
rod & Ref... 4% 1 4
er Mining 5% 5% 5% 4- %
reult 28% 27% 27% . %
>r 125% 121 125 J 4- 1

'22 20 21%' 4- 1%
le Co 48% 47% 48% 4- %
dopinent 29 27 28
& Electric... 52% 47% 52% 4- 5%
St Tel 43% 42 43% 4- 1%
trol & T 92 87% 89% . %
Irol&TB... 84 80% 81%!. %
a It R 44 43% 41 14- %
ard Steel 21 18 19 4- %
<, Chicago 40% 37 37%I 4- %
i.stern 17% 16 16 . 1
otte 30% 28 28% _ i%
et to pf 57% 53% 53% . 2
ette prior pf. 64%| 64 647* 4- %,
Co 40% 38 39 ..

roleum 37 35 35%l . 2
w Motor 37% 38% 34% 4. u

\v Motor pf... 90 90 90 . 2
orp 15 18% 14 4- %
'orp pf St 30% 80% . :t,
».il of Pa ex d 70% 65% 67% . %
oal of J'a pf.. 86 86 86
Went Va 39% 85 36% 2%
West Va pf. SOU 79% 80% 4- 5%
Coal 17 16% io%: . %

el Car 97 94% 96% 4- 2%
el Car pf 101 99 101 4- 1%
Corp N J. 67 65 65

118% 112% 112% +1%
re Sugar 72% 66 69 4-2

j 39% as 39 + yA
>el Spring.... 96 94% 95 4-1%
» Am 23 22% 23 . 1%
Copper 15% 14% 14% 4. %

101% 94% 97% 4. 1%
pf 47 46% 47 4- 1 %
pf r.0% 48 50 4- %
Typewriter .. 57 50%,' 53 4- 2
col 82%j 7S 78% . 1%
of or Truck... 38% 32 32% . %
on A St«el.... 79%! 74%' 76% 4. r4
on Se Steel pf. 95%! 94 93%I 4. 1%
, 10 '10 10
4 pf 70 70 70 . %
h Co N I..V 87% 81% 82 .5%
[/ ad 14% 14 14 . %
San Frnn 33% 30% 31% . 1%
San Fran pf.. 47% 45 45 . 2%
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EXAMINATIONS
of Industrial and Put

BEPC
l/«l r uiuuiiuii u»i" v.

IRVING STAFF CELEBRATES.
Officers and members of the Jrvintc

National Bank's staff will celebrate CoumbusDay by an excursion up the

Kaiiire 11C0 lib. !TTvTi
U«h.| Low. jYi. let inf.] Paler..I
"hi | 11| . .| ..! 21 SOU|St Louis 8
45% 20V, .. ..| lOOOOjSt Louis So
25%) 9%' 9.521 11 200jSanta Cecil
S3:t»' 21% 126.08 6j lOOOlSavape Arr
21%: 4% .. .. 8100 Saxon Mote
11%' 6%) .. ..| 11800'Seaboard A
70% 10 ..| 9500;Seaboard A
I?. [100 6.901 8! 31100'Sears Rod?

119%'10G%| 6.661 . 7| SOOlSears Roeb
13 8%; ..I .. 20t)lShattuck A
90%! 45%) 1.971 74c 2600[Shell Trans
48% 23%I ..I .. 885001Sinclair Co
15% 15 .. ..[ 509 Seneca Cof
*2% 59 9.30 6! 1500JSloss-Shoffi
310 105 10.44 12 200 South P R
105% 88% 6.24 6)137600 Southern P
33% 18 .. .. 83700'Southern B
66% 50 7.63 61 4000 Southern li
s50 601 3.28 20! 320 Standard O:
850 I<501 ..20 29|*Standnrd
113%|100% 6.71 7] 6300,.Standard O
91',..' 79%' 8.89 7j 400jSteel & Tu
57% 26%i 12.90j 4 800lStewart W.
118% 50 6.01 4, 7400 StromberK
176% 53% 12.73 7' 71600lstud< baker
101% 86 8.051 7 200:Studebaker
20% 17% 11.11 2 2400 j Superior O!
60 41 12.24 6 800[Superior Si
13%' 9 ..] .. 280O Tenn Cop i
53 4''% 6.00 3 116100 Texas Co,
53%' 31 ..) lj 13500iTexas Pac
47 19% ..( 6720ojTe\as A P
19%' 9%i ..! .. 9000)Third Aver
34% 19% 12.36' 2% 700jTimes Sq A

95% 57 9.07' 6 18600 Tobacco Pr
106 83%! 7.96' 71 100|Tobacco Ih
19% 107s' ] COO Tol. St L &
38% 9 f ..( ..( 9500|Transcontir

39 27M 6. 41 (2.601 200'Twin C'ity
t't 73%| 9.421 Si 500!Union Has
38 25-7,1 .. 5200(Union Oil .

1 "*t% 110 7.92! 10 500001 Union I'acl
C9u 6i 5.97 4 1500 Union Pad
53 37 110.53 4 900'United Alio

170 )130 5.88 9| 500 United Cian
i ia io5 7.68 8 200 United Dru
53 44 7.78 3% 200 United Dru
57% 5.5 10.91 6 1001 United Dy<

*>24 176 5-98 12J 31201 United Vru
14 7% .. 4100 United Uy
£9 44 13 .. 3600 United Ry
73% 53% 4.12 3 67500 United llet
25% 12% .. .. 700 11 8 C T PI
37% 6 100i TT S Exprei
78% 46% 12.44 61 9700;U S Food
116%I 77% 9.64 8 14000 U S Ind A
108% 90 7.45 7 100!U H Ind A1
69% 40 .. ! 2000]U 8 Realty
143% 74% 10.16 8| 254131U S Iliibbt I

110% 101 7.66 si 7001U 8 Rubbe
76- 52 10.481 6; 300 U S Sue Li
47V, <U%! 8.97 3% 200 U s Sinelt,
109 83%I 5.711 5 163700lU S Steel.
115% 1104% 6.51 7 8400[U S Steel
30% 56% 10.08 6 13100 IJUih Oopp
YliL 7 .. .. 8400 Utah Sec <
97 42 9-41 6 29800 Vanadium
80% 57 6.88 4 240O Va-Carollni
112V. 104 7.66 8 2"0 Va-Carolini
120 76 5.36 6 lOOjVa Iron, Cf
£1 11 % 16.67 2 7S0o Vlvaudon 1

>9 i6 .. 100 Vulcan De
Ta 7 .... 45800 Wa>>ash ..

3|% 20%' .. 389201 Wabash pf
23% 14 .. .. 600. Wabash pf
70 48 .. .. 200 Wells Pan
16% 8% 35200 Western >1
23% 14 .. .. 28230 Western M
40. 20% .. .. 3000 Western H
75 54% 8.00 « 1000| Western !'
89% 80% 8.32 7 700 Western L1

119 99 7.00 7 600 Westlnghoi
55 44% 8.70 4] 6200'West lnjcho'
10 o .. ..I 192001 Wheeling *
28 15 .... 3500 Wh«el tk L
09% 42% 8.79 4 2500] White Mot
82%' 24 .15.38' 4] 20001 Wlrkxvlre
32 10 9.09 1 48200 Willys Ove
93 58 10.72 7 3100 Willys Ove
82% 46 9.61; 51 1600 Wilson &
48 25 ..J 20ul Wisconsin
145 100 7.44 8 1400! Woolworth
95% 55 10.521 2910 Worthlngt<
93% 80 8.751 7] 1 «)< Woi*iliiimt<
76 62%| 9.36| 6] 300|WorthlngrU

Yields calculated on last pric»s.
Odd lots. Not'- Odd lot trar.r:.^

unloss sales were made at price outs'

. _____
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Exchange I
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Bank of
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and Australian trade
>rters and importers.

i 58 Years jj ?
and Agencies I |
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NEW Ymx
BBlfFaWW" .

.
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AND STUDIES
tlic Service Proper '::

)RTS
operating Efficiency

i
Hudson to Boor Mountain. Every memberwill be accompanied by a guest, and
the excursionists will number nearly
1,000.

j_ .

High.) Low.| Last. Ohgr.
^

louthwestern.,| 3k% 34%j 34%] 3%
uthwest 43% 41 41 . 2
ia Sugar 10-% 10% 10% . %
as Corp...... 28 23 23 1
>r 6% 4% 4% + Vt
Ir Line 11%! 9 9%
ir Lino pf....| 20%; 17 17 . 2%
Hick Co 118 109 1116 . 1%
uck Co pf....ll06%106 !106%|+ %
.riz Cop. 8%! 8%I 8% . %
& Trading... 53% 50% 50% 2%
nsol Oil 33 31 31% . 1
per 15%! 15 15
eld S & 1 68 64 04% + 1
Sugar 115 110 115 -j- 9
aclflc 101% 98% 99% . 1%
Laihvuy 38% 31% 31% . 1%
Lai 1way pf.... 66% 65 05% + %
il of N .T 628 615 i621 . 1
^>11 of N J 1630 [622 [622
11 of N J pf.. 105% 104%] 105 . %
)* pf 83%' 83 83% . %
arner Speed.. 31%! 31 81 +1
Carburetor .. 74 64%] 66% + %
Corp 59 54% 55 %
Corp pf 87 86 87 1

!1 18% 17% IS
teel Corp 51 49 49 . 1
t Chem 976! 9% 9%

52 48%i 50 + %
Coal <fc Oil 38%: 31 33% . 3%.
aeiflo 39% 19%' 20% .19%
UK- 19%! 16 19% 4- 3%
Uto Supply. .. 21%; 20 20% + %
oducta 69% 65% 66% . 1
oducta pf 88 88 88 +2
W ctfs of dep 18%; 14% 14% . 3%
tental Oil 12%( 11% 12
W Steel ox div 42% 42% 42% . %
K T 39 38 39 +2
& Taper 86% 85 85

27% 26% 27% . %
Iflc 129% 126% 126% . %
flc pf 68 60 67 + 1%
iy Steel ex dlv 38 36% 38 +1%
fir Storoa.. 170 lioo 170 +25
K Co 105 [105 105 . 5
ir Co 1st pi... 45 45 45 . 2
wood .. 55 55 55 + %
it Co 204% 198 202 + 6
Investment... 14 12%[ 13%
Investment pf 29 26%27% . %
all Stores 75% 71% 72% + %
l>e & F.ly 14% 14% 14% + 1%
<s 6% 6% 6% . %
Prod Corp 52% 48 48% . %
lcohol 85% 82 83 + %
cohol pf 91 94 94 . %
Ac Imp 52% 50 50 . 1

- 81 76% 78% + %
r 1st pf 106 jl05% 105% +1%
n«, It & M... 37%; 56% t 55% + 2%
It & M Pf ex <1 43% 43% 43% .

89% 85% 87% + 1%
t.f 108 106% 108 + 1
er 63% 59%| 59% . 2%
norp 12% 10% 12 +2
Corp 68% 63% 63% . 2
x Chem 60 57% 58% . 1%
i Chem pf.... 105 105 105 . 2VA
>al & Coke.... 112 112 112 .6%
V 18 11% 12 - 1
tinning 16 16 16 . I

13 12% 12%; . %
A 34% 31% 32 . 1%
B 23% 22% 23 . %

icv-,..., a ii.t?'1 r.n7 ami, J.. r.»
(" nA|/no.-i,,,,| Win "" n WV . .

aryland 15% 14 15
nryland 2d pf. 23% 20 23 + 1%
ae.flc 3S 3;-,% 3/ 5
fulflf pf 75 731 a 75 + 2%
nlon Tel KIT* 83% 81% + 1 %
i«e Air Brake 100 98 100 + 1
use K & M... 47% 45% 40 . 1%
k Bake Erie... 16 14% 14% . %
,ako Erlo pf... 28 25 25% . 1%
or 46 13% 45% + 1%
Hpen Steel 20% 25% 26 . 1%
rland 11% ]0% 11 »i

rliitid pf r,t;% ti 65% + «%
Co 52 13% 52 + 4%
Central 47 10 10 7%
E W 10! 1.\ 1 OS %

in Pump 61 57 57
in Pump pf Al 80 80 so . 1
>n l'ump pf B| 64% 62%! 64 ' 1%

f.lon* are not recorded in separate line
le of the regular range.


